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SOUTHWEST SECURITIES

AREA & LT, NETNREHOE

BRE & A

Wk Btk NG 2017 FEIMB NN 8.7 L4, Flbigk 14.4%; LM TH4
A 1.7 1o, Fligk 33.8%; £HiedE53E44100 1.4 e, Rk
30.3%; EPS 4 1.09 . Rt 8K 2018 F—F4, FATI 1.9 L1,
Bl rb3g K 22.5%; 13484414 3452.6 7 7T, BltigK 25.9%; F=dk )5 13844
4 3221.3 5 4, FlEK 26.0%.

LHFAFA, HFHMERXTAMNFZEE K, 5] 2017 54 2018Q1 %A
V354 A 3G R 5 A A 33.8%A 25.9%, AL AFA TS, A S AN G iR AR A 0E
Wi T RN HENNEGXF G RRBNBHENR, SR E&AE: 1) ABIK
A: 2017 & 3.2 1o, FHEK 5.7%, &7 AWALE A A B Ay 5 AL
RAEE I mATE; 2) RFIN: 2017 F 5.4 1o, FEEK 19.9%, L+&
AN ERFIAN 3.3 1L, Bl K 29.4%, F5A%T /8] 78 3% B 0 92 3L A ALk
AN 221, REK 9.4%. AN RAFBAGERKEZFE T NIRRT
BEHERXFAFXHEERR, RESFNEBHENTHMRE, wah T ERANGEK,
2018Q1 KA NF 3K 29.8%, H =ML 8] T 3R F IILN 5422.3
7, Bk 13.5%.

L2 AHNFE R PhRAELET, BHNINFTALEHFHE. N5 —4A
VAR ARR S 7R B AF K32 N, 2017 F 88 R BN 1.02 e, B3k
25.2%, &AL 11%, 45 BT AP, 2017 SN RART L H4 A5
AR AT R Gy LA AHRF RALBSH 1AL A3 REDHF
%, 34 AFH AL HAAL. 13 AT Kk LI AT FN 37 75 S0 b9 2 M TAE,
ARHRA#—FBERTET NI TRER, BRI ER: HEeKE
), M TIRKE, FLARaHENFasi R EFIiT LR .5, BRERHM
THRAALE20MCER, ALHE-ANEHEET. 2880 FRLLLEIHAL:
A ETAREEDNNINELE (LB RFLMHA), TR K (2017 FMitHE
M AL 200 1270) . ikt (f7k3g % #it 20%-25%) &9 %75 4 Wi 4T,
NEMRFEE AN BARERENRE, KRMNIAANIARERELE, RALFER
KATELN, AAXEHEZLIEHT, N FANLEHHE,

BRI B BB, Tt 8 2018-2020 4 EPS 541 # 1.47 ©. 1.91 T,
F22.46 T, 3 PE 2 AH 2945, 22 4240 17 12, HAVIK A FLFA AL B +iK
RIS S B X, E#H T RIEH TS RKEH TR, £ “BE P4,

o RERT: # /7wt B IAKT M, L H 8L RKTAA; CEEHRE,
FARIF B 2017A 2018E 2018E 2020E
FAN (FF L) 867.69 1062.90 1310.00 1624.04

Bk E 14.37% 22.50% 23.25% 23.97%
V2 & E N 8 4 AE (B ) 167.39 225.99 292.21 376.50

Bk E 33.77% 35.00% 29.30% 28.85%
HRIKE EPS (L) 1.09 1.47 1.91 2.46
%% Ik H % ROE 14.93% 16.85% 17.89% 18.73%
PE 39 29 22 17
PB 4.58 3.83 3.14 2.55

KA H: Wind, BFiEx

% LKA R P

AT REB T

ki35 S1250513110001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

HATIT R
kiS5 S1250516100001
w,3%: 023-67909731

@R cti@swsc.com.cn

A8t 48 H R
¥R YHA300
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B A(MLRL) 1.53
#AB A BL(fChE) 1.35
52 J& W LA X 18] (L) 31.6-46.22
B E(fe ) 64.73
B E (L) 18.37
R F T () 8.28
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f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2017A 2016

ERIL ON 867.69  1062.90 1310.00 1624.04 ##lid 211.13 285.04 368.55 474.88
2ok R A 309.90 358.57 420.47 496.38 718 L R4k 64.22 55.58 55.58 55.58
7 AL A B e 13.30 15.57 19.45 2413 WH%A 10.92 8.30 10.23 12.69
HERR 151.00 175.38 209.60 256.60 S RAEAR K 3.77 0.00 0.00 0.00
ik 176.89 207.27 255.45 316.69 “LEFEHFALH 95.71 -93.56 -71.88  -104.68
w455 R 10.92 8.30 10.23 12.69 HA -154.79 -7.88 -10.53 -10.03
P BALB K 3.77 0.00 0.00 0.00 BEFEHALARAHK 230.96 247.48 351.95 428.43
BAME 12.78 10.00 10.00 10.00 WAXH 10.56 0.00 0.00 0.00
NRMMET SR 5 -0.04 -0.04 -0.04 -0.04 HAk 14.58 9.96 9.96 9.96
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH 25.14 9.96 9.96 9.96
B A 229.46 307.78 404.76 527.52 4aIfEH -64.00 -36.00 0.00 0.00
A ERA 13.30 19.54 18.73 18.10 K3 -85.00 0.00 0.00 0.00
GRERS i 242.76 327.32 423.50 545.61  RALERF 0.00 0.00 0.00 0.00
P Fg AL 31.63 42.29 54.94 70.74  FATRLA 0.00 0.00 0.00 0.00
b R R 211.13 285.04 368.55 47488 HAe -93.75 -65.90 -10.23 -12.69
Y HME A ME 43.74 59.05 76.35 98.37 EREDALRAR -242.75  -101.90 -10.23 -12.69
BN S A 167.39 225.99 292.21 376.50 WA AEFHH 11.15 155.55 351.68 425.71
Vil 193.33 348.88 700.56  1126.27 A KfEH
R A= AT 2R 201.76 277.53 328.16 405.74  HERAEKE 14.37%  22.50%  23.25%  23.97%
Ve 185.65 212.72 250.37 20591 EAFIEEKE 49.08%  34.13%  31.51%  30.33%
HARAT* 160.22 196.22 241.78 299.69  HAVHEIMEKE 34.03% 35.00% 29.30% 28.85%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥ % 42.15%  22.02%  26.61%  26.61%
EE N2 N 24.50 24.50 24.50 2450 FKAIEEA
BRI 305.68 276.64 247.60 21856 EAF 64.28% 66.27% 67.90%  69.44%
MR AR LS 700.72 674.26 647.80 621.34 =%H#% 39.05% 36.78% 36.28%  36.08%
HAvAE R T~ 79.15 79.07 79.00 78.92  AAF 24.33%  26.82%  28.13%  29.24%
¥ = &t 1851.01 2089.82 2519.78  3070.94 ROE 14.93%  16.85%  17.89%  18.73%
48 453K 36.00 0.00 0.00 0.00 ROA 11.41%  13.64%  14.63%  15.46%
R AT Far FRAL IR 170.77 200.50 239.49 288.28 ROIC 1553%  20.88%  26.42%  32.92%
KM 0.00 0.00 0.00 0.00 EBITDA/4H&HA 35.10%  34.97%  35.92%  36.68%
A R AR 229.90 197.53 219.95 247.44 EE#A
A4 436.67 398.03 459.44 535.72 AR FREE 0.47 0.54 0.57 0.58
M A 153.35 153.35 153.35 153.35 R AR 2.78 3.65 5.00 6.97
FAMAR 409.95 409.95 409.95 409.95  ROBUKHE 4% 5.56 5.63 5.52 5.61
R 665.32 891.30 118351  1560.01 AW A#%% 1.80 1.79 1.80 1.81
3B HN A R AR A 1236.21  1454.61  1746.81  2123.32  HEAAREFHMEAAELEN  112.94% — — —
VAR FR AR S 178.13 237.18 313.53 411.90 FARLEH
BAARSAH 1414.34  1691.79  2060.34  2535.22 i/ AfwE 23.59% 19.05% 18.23% 17.44%
e i A B At 1851.01  2089.82  2519.78  3070.94 W ABHIE Atk 8.24% 0.00% 0.00% 0.00%
R E 2.01 3.13 3.88 4.55
| shAfbtdeds | 2017A] 20188 2018 | 2020 MEEERS 150 249 324 391
EBITDA 304.60 371.66 470.57 595.78  MuA I ATE 0.00% 0.00% 0.00% 0.00%
PE 38.67 28.64 22.15 17.19 HBRAERF
PB 4.58 3.83 3.14 255  HRlE 1.09 1.47 1.91 2.46
PS 7.46 6.09 4.94 3.99 HRAFTF 9.22 11.03 13.44 16.53
EV/EBITDA 20.40 16.07 11.94 872 HRBEAE 1.51 1.61 2.30 2.79
S 0.00% 0.00% 0.00% 0.00%  HMAA 0.00 0.00 0.00 0.00

HAEF£K: Wind, & FiER
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AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
\ o W AR6AANA, A4 PR 300 585Kk T 10%5 20% 14
/NR-1
e P Kk 6ANAR, AMRARST IR 300 KB T-10%5 10%Z [
=i Ak 6ANA R, AEAaxt PR 300 48 #k ha A£-10% A T
BFRT: ARGAAN, TRFAREIRZG T 7K 300 354 5% 04 L
TRiER R KT: A& 6ANARN, Tk BEAREIEA T 300 45 3-5%5 5% 14
BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
TE£FY

B E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

Ao d) 5AEE A AP RITTRE A, 5 AIRE T TR RAEF QIR R R AR KT SORIRIR A, R
R TS

CGEFIATT R A HE SR ERAE) T 2017 57 A 1 BREXFE,, RAREEANSE P TR ZFTH L
R, HFEFEANNE P FHELZTE, HIEFRTRE, FROFI, 3T AL A ARE P OETE & A3
CREBEMEAME], R KEQBERIEERREPORNERALAETF o AN RXBEIM TR AHA RS TR
B 69 8] P RAT RYIE T AT R Sy, LT Ak A i e 8] SRAE R F BRI ITARAT R 4B IR 55

AARE T E SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
TR BRI R B AN ] F A ARE S B A FIWT, RS PTAE 09 IE R RIETTARE) 69 As . IMERAZTTNTT
FeTsk, SERATRAEA B )G RINRE. ERREH, Ans]TRESAREFEITH. &LAMENR—HEIR
&, AN A RRIEAREN &G ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, WIWHE L AT KIEADR 6 R AT R

ARERBELAFZRN, AHAEE RN K IERF RERBZTARG ZAHREIF. BETHLT, AREFOE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& BAT AR RS, A 8] Bk AT 4R ARG R L N B f i s i) — 1 6 R ARIZAENT BT,

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZHA
B A “HHIER”, AR ARERATABEREGI A, MFFbk. RERMFPIBEREHALRESN, Ana&F
PR 6 a8 R A AA
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SOUTHWEST SECURITIES

WwimEs7 (300396) 2017 F 4 .&7F

BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
B[R4k : 200120
E |73
Hak: ET HIME KA 35 FE RS KE B E 16 #
¥R %% : 100033
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
E3
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
¥R %% : 518040
7 & IE AU 4E R A
X 3, A R JE AL FH R A
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
2 BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
R T'E AF 3, AU 4 021-68416206 15601822016 oyqw@swsc.com.cn
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
ER=SE AU 4 010-88091748 18811181031 wyheng@swsc.com.cn
N %8 WA AH A2 010-57758566 18500869149 lujian@swsc.com.cn
e ¥ AUM A& 18610030717 18610030717 cqc@swsc.com.cn
PUE- & UM R 010-57758619 17710335169 liuzy@swsc.com.cn
S P A B 18911542702 18911542702 jgz@swsc.com.cn
Kde HUEX A E B I 0755-26673231 13530267171 zhangt@swsc.com.cn
FilA M A 0755-26671517 13480920685 wxj@swsc.com.cn
JR A& 5 WA Y 0755-26820395 18666824496 xl@swsc.com.cn
x| @ AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
&t A E 0755-26820395 13510223581 yyl@swsc.com.cn
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